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'DQV QRV pWXGHV SUpFpGHQWHV QRXV DYLRQV FRQVLGpUpV TXH OHV VLWXDWLRQV
FRQIOLFWXHOOHVpWDLHQWXQHFDWpJRULHGH©VLWXDWLRQVLPSURYLVDWLRQQHOOHVª$XWHXU2U
G·XQHSDUWVHORQXQHpWXGHGXFDELQHW233UpDOLVpHHQDXSUqVGHVDODULpV
HXURSpHQV HW GX FRQWLQHQW DPpULFDLQ  GHV VDODULpV IUDQoDLV GpFODUHQW rWUH
UpJXOLqUHPHQWFRQIURQWpVjXQFRQIOLWDX WUDYDLO/·DPSOHXUHW OHV FRQVpTXHQFHVGHV
FRQIOLWV GHYUDLHQW GRQF FRQGXLUH OHV RUJDQLVDWLRQV j rWUH pTXLSpHV SRXU OHV WUDLWHU
3RXUWDQWVHORQFHWWHPrPHpWXGHGHVVDODULpVQ·RQWMDPDLVUHoXGHIRUPDWLRQHW
DWWHQGHQWGH OHXUPDQDJHUXQH LQWHUYHQWLRQ/HPDQDJHPHQWGHFHV VLWXDWLRQV
SRWHQWLHOOHPHQW VRXUFH G·LPSURYLVDWLRQ FRQVWLWXH GRQF XQ YpULWDEOH GpIL '·DXWUH
SDUWODTXHVWLRQGXWDX[GHUpXVVLWHGHVSURMHWVHVWXQVXMHWkSUHPHQWGLVFXWpGHSXLV
GHQRPEUHXVHVDQQpHVHWSDUWLFXOLqUHPHQWDXGpEXWGHVDQQpHV5R\HU
$SSDUX GDQV OHV DQQpHV  OH PDQDJHPHQW GH SURMHW DX VHLQ G·XQH pTXLSH
FDUDFWpULVpSDUXQHDSSURFKHSOXULGLVFLSOLQDLUHGHUpDOLVDWLRQG·XQREMHFWLIUHODWLYHPHQWSUpFLV
GDQV XQ GpODL GpWHUPLQp HVW WUqV ODUJHPHQW XWLOLVp GDQV WRXV OHV VHFWHXUV GH OD YLH
pFRQRPLTXH RX DVVRFLDWLYH 5R\HU  3DU GpILQLWLRQ O·pTXLSH UpXQLW HQ HIIHW
GLIIpUHQWVLQGLYLGXVLQWHUGpSHQGDQWV&RKHQHW%DLOH\«'HSOXVLOV·DJLWGH
FRQVWUXLUHXQSURMHWHQXQODSVGHWHPSVGHSOXVHQSOXVFRXUWDYHFGHVUHVVRXUFHV
PDWpULHOOHVHWKXPDLQHVOLPLWpHVHWGDQVXQFRQWH[WHWRXMRXUVGLIIpUHQW*DUHOHWDO

'XUDQW WRXW OH GHPLVLqFOH GHUQLHU FHWWH IRUPH G·RUJDQLVDWLRQ GH W\SH
WHPSRUDLUHSURMHWDFRQQXXQVXFFqVFURLVVDQW 3OXVLHXUVHQTXrWHVDSSURIRQGLHVVH
VRQWSHQFKpHVDLQVLVXUOHFDVGHVSURMHWVGHFKDQJHPHQWpWXGH,%0PHQpHHQ
DXSUqVGHPDQDJHUVGDQVSD\VRXLQIRUPDWLTXHV6WDQGLVKUHSRUWVGHSXLV
OHVYDOHXUVGXWDX[GHUpXVVLWHDSSDUDLVVDLHQWUHODWLYHPHQWEDVVHVVHXOVGHX[
SURMHWV VXU FLQT DWWHLJQHQW OHV REMHFWLIV IL[pV DX GpSDUW XQ VHXO SURMHW VXU WURLV HVW
GpOLYUpFRQIRUPpPHQWjFHTXLHVWSUpYXGpODLVEXGJHWV«HWSOXVGHGHX[SURMHWV
VXU FLQT VRQW OLYUpV DSUqV GH PXOWLSOHV DMXVWHPHQWV &HV UpVXOWDWV SRXUUDLHQW
V·H[SOLTXHUSDUOHVLQVXIILVDQFHVGDQVODJHVWLRQGHVLPSUpYXVTXHUHQFRQWUHOHSURMHW
'DQVOHPRQGHGHODUHFKHUFKHIDFHjODTXHVWLRQGHODFDSDFLWpG·DGDSWDWLRQ
G·XQH pTXLSH SURMHW DX UHJDUG GHV PXWDWLRQV GH VRQ HQYLURQQHPHQW FURLVVDQFH
G·LQFHUWLWXGHHW IRUWHSUHVVLRQ WHPSRUHOOHGHX[SULQFLSDX[FRXUDQWV HQDSSDUHQFH
RSSRVpV VH VRQW GpYHORSSpV /H SUHPLHU *HUVLFN   FRQVLGqUH TXH OHV
LPSUpYXV VRQW UDGLFDX[ UDSLGHV HW LQWHQVHV $ O·RSSRVp OH VHFRQG (LVHQKDUGW HW
7DEUL]L   :HLFN  D XQH YLVLRQ SURFHVVXHOOH OHV FRQVLGpUDQW FRPPH
FXPXODWLIV pPHUJHDQWV FRQWLQXHOOHPHQW HW DQFUpV GDQV OHV SUDWLTXHV GHV DFWHXUV
SURMHW OHV DXWHXUV SURSRVHQW DORUV XQH JHVWLRQ LQFUpPHQWDOH HW FRQWLQXH GHV

LPSUpYXV$ILQGHWURXYHUXQHLVVXHDXGpEDWFHUWDLQVDXWHXUVRQWDIILUPpSOXVWDUG
TXHOHVLPSUpYXVSRXYDLHQWrWUHjODIRLVUDGLFDX[HWrWUHSURFHVVXHOVHWDQFUpVGDQV
OHV SUDWLTXHV GHV DFWHXUV SURMHW 3RXU DSSUpKHQGHU OHV LPSUpYXV OHV WHQDQWV GH FH
FRXUDQW ©UpFRQFLOLDWHXUª SURSRVHQW G·LQWURGXLUH OD QRWLRQ G·LPSURYLVDWLRQ
RUJDQLVDWLRQQHOOH&H FRXUDQW GLW LPSURYLVDWLRQQHO HVW SRUWp SDU OH SV\FKRVRFLRORJXH
:HLFNHWVXLYLQRWDPPHQWSDUOHVWUDYDX[GH&XQKDHWDO9HUDHW&URVVDQ
RXHQFRUHGDQVOHPRQGHIUDQFRSKRQHSDU&KpGRWHO
&KpGRWHOVHSHQFKHVXUODFDSDFLWpjLPSURYLVHUHQWDQWTXH©FDSDFLWpj
H[SORUHUGHVVROXWLRQVSRXUIDLUHIDFHjXQUDSSURFKHPHQWGDQVOHWHPSVHQWUHODFRQFHSWLRQHW
OD UpDOLVDWLRQ G·XQH DFWLRQª :HLFN  H[SOLTXH TX·LO H[LVWH GLIIpUHQWV GHJUpV
G·LPSURYLVDWLRQGDQVOHVRUJDQLVDWLRQVVHORQO·LPSRUWDQFHGHO·LPDJLQDWLRQTX·LOHVW
QpFHVVDLUH GH PRELOLVHU IDFH DX[ PXWDWLRQV GH O·HQYLURQQHPHQW $LQVL GDQV XQ
FRQWH[WHWXUEXOHQWIRUWHLQFHUWLWXGHHWSUHVVLRQWHPSRUHOOHIRUWHOHFKDQJHPHQWG
DX[ LPSUpYXV SHXW rWUH PDUTXp SDU XQH LPSURYLVDWLRQ RUJDQLVDWLRQQHOOH IRUWH 
PHWWUHHQ±XYUHOHVSODQVHWOHVFRQWU{OHVLQLWLDOHPHQWSUpYXVHWDYHFpYHQWXHOOHPHQW
GHVpFKpDQFHVWUqVEUqYHVGHYLHQWXQSDULULVTXpHWGLIILFLOH&HGHJUpWUqVLPSRUWDQW
G·LPSURYLVDWLRQRUJDQLVDWLRQQHOOHFRPPHOHSUpFLVH&KpGRWHOVHFDUDFWpULVHSDUGHV
ULVTXHVG·pFKHFSDUWLFXOLqUHPHQWLPSRUWDQWVHQO·DEVHQFHG·XQHVWUXFWXUHVSpFLILTXHIDXWHGH
UHVVRXUFHV LPPpGLDWHPHQW GLVSRQLEOHV LQIRUPDWLRQV GpODLV UpVHDX[ UHODWLRQQHOV
HWF (Q FH VHQV OD JUDQGH SDUWLH GHV WUDYDX[ TXL VH GpYHORSSHQW DFWXHOOHPHQW VXU
O·LPSURYLVDWLRQ RUJDQLVDWLRQQHOOH VH FRQFHQWUHQW VXU GHV SURSRVLWLRQV G·RXWLOV
RUJDQLVDWLRQQHOVGHJHVWLRQFUpDWLYHGHV LPSUpYXV FHVRXWLOVGHYURQWSHUPHWWUHGH
WLUHUSDUWLGHFHVLPSUpYXVHWIDFLOLWHUOHXUJHVWLRQGHIDoRQFRQWLQXHHWDLQVLGLPLQXHU
FRQVLGpUDEOHPHQWOHVpFKHFVGHVSURMHWVPrPHHQDSSUHQDQWGHVpFKHFVSUpFpGHQWV
0DOKHXUHXVHPHQW IRUFH HVW GH FRQVWDWHU XQH SpQXULH GH WUDYDX[ HQ )UDQFH VXU FH
FRQFHSWG·LPSURYLVDWLRQHWODFDSDFLWpjLPSURYLVHUQRWDPPHQWGDQVOHVpTXLSHVSURMHW
SRXU DSSURIRQGLU OH FRQWHQX GHV RXWLOV PDQDJpULDX[ DGDSWpV j VD JHVWLRQ (W OHV
UDUHVHQTXrWHVGHWHUUDLQUHVWHQWHVVHQWLHOOHPHQWH[SORUDWRLUHVHWGpGLpHVjODJHVWLRQ
GH FULVH 2Q GLVWLQJXH SDU H[HPSOH OHV UHFKHUFKHV TXDOLWDWLYHV VXU O·LPSURYLVDWLRQ
RUJDQLVDWLRQQHOOHGDQV OHVpTXLSHVSURMHWKXPDQLWDLUHV &KpGRWHO
OHVWURLVWKqVHVGH$GURWGH3DVVHVXUO·LPSURYLVDWLRQRUJDQLVDWLRQQHOOH
HW OD FULVH HW FHOOH GH $XWHXU  VXU OHV FRPSpWHQFHV LPSURYLVDWLRQQHOOHV GHV
pTXLSHV SURMHWV DLQVL TXH OHV WUDYDX[GH$GURW HW*DUHDX  VXU OD JHVWLRQ GHV
FULVHVHWQRVGHUQLHUVWUDYDX[
/D SUREOpPDWLTXH LFL HVW FODLUHPHQW GH VDYRLU&RPPHQW DPpOLRUHU OH OLHQ
HQWUHODFDSDFLWpjLPSURYLVHUHWODSHUIRUPDQFHG·XQHpTXLSHSURMHW"

1RXVQRXVSURSRVRQVGDQVODSUpVHQWHpWXGHG·pYRTXHUDSUqVDYRLUWHVWpOHV
DQWpFpGHQWV GH OD FDSDFLWp j LPSURYLVHU G·XQH pTXLSH SURMHW OH OLHQ HQWUH FHWWH
GHUQLqUH HW OD SHUIRUPDQFH GH O·pTXLSH  SXLV GH WHVWHU OH U{OH G·XQH YDULDEOH
LQWHUPpGLDLUHODTXDOLWpGXWUDYDLOFROODERUDWLIGDQVFHOLHQ
$SUqV DYRLU DQDO\Vp OH U{OHGH O·LQFHUWLWXGH HWGH ODSUHVVLRQ WHPSRUHOOH FRPPH
VRXUFH G·LPSURYLVDWLRQ QRXV SURSRVRQV XQH UHYXH GH OLWWpUDWXUH VXU OH OLHQ HQWUH
FDSDFLWpjLPSURYLVHUHWSHUIRUPDQFHHQWHUPHVGHYLDELOLWpSXLVQRXVLQWURGXLVRQV
XQHYDULDEOHPpGLDWULFHLQpGLWH
/·LGHQWLILFDWLRQGHVGpWHUPLQDQWVGHO·LPSURYLVDWLRQ
$ SDUWLU GH OD OLWWpUDWXUH LO V·DJLW GDQV XQ SUHPLHU WHPSV GH GpILQLU
O·LPSURYLVDWLRQ RUJDQLVDWLRQQHOOH HW G·H[SOLTXHU GDQV TXHO FRQWH[WH HOOH HVW
VXVFHSWLEOHG·DSSDUDvWUH
 /·LPSURYLVDWLRQRUJDQLVDWLRQQHOOH
/H FRQFHSW G·LPSURYLVDWLRQ RUJDQLVDWLRQQHOOH ELHQ TX·LO VRLW LQLWLDOHPHQW
DVVRFLpH j OD PpWDSKRUH GX MD]] HW pWXGLpH GDQV OH FDGUH G·RUFKHVWUHV GH MD]] RX
G·DWHOLHUVGH FRPSRVLWLRQ WKpkWUDOH SDU H[HPSOH %DVWLHQ HW+RVWDJHU  %DUUHW
 HVW PRELOLVp GHSXLV OD ILQ GHV DQQpHV TXDWUHYLQJWGL[ SRXU FRPSUHQGUH
FRPPHQWXQHHQWUHSULVHSHXWJpUHUOHVLPSUpYXVDYHFUDSLGLWpHWFUpDWLYLWp%URZQHW
(LVHQKDUGW&URVVDQHWDO/DFDSDFLWpj LPSURYLVHUGDQVXQHVLWXDWLRQ
GRQQpH VH GpILQLW FRPPH OD FDSDFLWp j H[SORUHU GHV VROXWLRQV SRXU IDLUH IDFH j XQ
UDSSURFKHPHQW GDQV OH WHPSV HQWUH OD FRQFHSWLRQ HW OD UpDOLVDWLRQ G·XQH DFWLRQ
&KpGRWHO  &HWWH GpILQLWLRQ V·DSSXLH VXU WURLV FDUDFWpULVWLTXHV TXL VRQW
ODUJHPHQWDGPLVHVGDQV OD OLWWpUDWXUH O·LQFHUWLWXGH &XQKDHWDO ODSUHVVLRQ
WHPSRUHOOH 0RRUPDQHW0LQHU HW OHEULFRODJHDXVHQVGH:HLFN LO V·DJLWGH
PRELOLVHU GHV UHVVRXUFHV LPPpGLDWHPHQW GLVSRQLEOHV WHFKQRORJLHV UpVHDX[
UHODWLRQQHOV HWF SRXU DJLU IDFH DX[ LPSUpYXV 0RRUPDQ HW 0LQHU  1RXV
SRXYRQVHQYLVDJHU OHV©VLWXDWLRQV LPSURYLVDWLRQQHOOHVªHQPHWWDQWHQSDUDOOqOH OHV
GHX[FRQFHSWVTXL OHVFRQVWLWXHQW1RXVSRXYRQVHQYLVDJHUODVLWXDWLRQFRPPHXQH
©DFWLRQVLWXpHªHWO·LPSURYLVDWLRQFRPPHXQH©DFWLRQLPSURYLVpHª'HFHSRLQWGH
YXHOHVVLWXDWLRQVLPSURYLVDWLRQQHOOHVFRQVWLWXHQWGHVDFWLRQVVLWXpHVHWLPSURYLVpHV
1RXVDOORQVGpYHORSSHUFHSRLQWGHYXHHQPHWWDQWHQSDUDOOqOHODUHYXHGHOLWWpUDWXUH
UHODWLYHjFHVGHX[FRQFHSWV1RXVQRXVSURSRVRQVGHFRQVLGpUHUTXHOHVVLWXDWLRQV
LPSURYLVDWLRQQHOOHV QDLVVHQW ORUVTXH GHV SDUWLFLSDQWV VRQW UpXQLV HW GRLYHQW

DFFRPSOLU TXDVLVSRQWDQpPHQW XQH DFWLRQ FROOHFWLYH FRQGXLVDQW j XQ UpVXOWDW
VRXPLV j XQ MXJHPHQW H[WHUQH /H WHUPH ©TXDVLVSRQWDQpPHQWª GpVLJQH LFL XQ
UDSSURFKHPHQW GDQV OH WHPSV HQWUH OD FRQFHSWLRQ GH O·DFWLRQ j DFFRPSOLU HW VD
UpDOLVDWLRQHIIHFWLYH0RRUPDQHW0LQHU&KpGRWHO,OQHV·DJLWSDVSRXU
QRXVGHFRQVLGpUHUTXH WRXWHV OHVVLWXDWLRQV LPSURYLVDWLRQQHOOHVVRQWGHVVLWXDWLRQV
GH JHVWLRQ 'H WHOOHV FRQVLGpUDWLRQV QH VRQW VRXWHQXHV TXH ORUVTX·RQ SUHQG HQ
FRPSWH j OD IRLV OD IRUPH FROOHFWLYH GH O·LPSURYLVDWLRQ HW OH MXJHPHQW H[WHUQH GH
O·DFWLRQ LPSURYLVpH ,O HVW LPSRUWDQW GH SUpFLVHU TXH QRXV QRXV FRQFHQWURQV VXU OD
FDSDFLWp j LPSURYLVHU TXDQG QRXV SDUORQV G·LPSURYLVDWLRQ F·HVWjGLUH OD FDSDFLWp
G·XQFROOHFWLIGHWUDYDLOjIDLUHIDFHjXQHVLWXDWLRQLPSURYLVDWLRQQHOOH
3RXUDQDO\VHU OHVDQWpFpGHQWVGH O·LPSURYLVDWLRQQRXVQRXV LQWpUHVVRQV LFLj
O·LQFHUWLWXGHHWjODSUHVVLRQWHPSRUHOOH
 /HVGpWHUPLQDQWVGHO·LPSURYLVDWLRQRUJDQLVDWLRQQHOOH
&HUWDLQV FRQWH[WHV IDYRULVHQW O·pPHUJHQFH GH VLWXDWLRQV GDQV OHVTXHOOHV
O·RUJDQLVDWLRQ SHXW rWUH DPHQpH j LPSURYLVHU /HV UHFKHUFKHV DFWXHOOHV V·DFFRUGHQW
DLQVLVXUOHIDLWTXHO·LQFHUWLWXGHHWODSUHVVLRQWHPSRUHOOHMRXHQWXQU{OHGpWHUPLQDQW
&KHODULX HW DO  &XQKD HW DO   SOXV HOOHV DXJPHQWHQW SOXV OH GHJUp
G·LPSURYLVDWLRQ RUJDQLVDWLRQQHOOH GHYLHQW pOHYp 'H FH IDLW O·LPSURYLVDWLRQ HVW
VRXYHQW pWXGLpH GDQV XQ FRQWH[WH WXUEXOHQW W\SLTXHPHQW GDQV GHV VHFWHXUV
FRPSpWLWLIV HW LQQRYDQWV .DPRFKH HW &XQKD  &HSHQGDQW OH GHJUp
G·LPSURYLVDWLRQRUJDQLVDWLRQQHOOHHVWpJDOHPHQWpOHYpHQVLWXDWLRQGHFDWDVWURSKH,O
V·DJLW G·XQH VLWXDWLRQ FULWLTXHGDQV ODTXHOOH XQH HQWLWp IDFH j ODGHVWUXFWLRQGH VHV
UHVVRXUFHVIDLWDSSHOjXQHDVVLVWDQFHH[WHUQH:DFKWHQGRUIHWDO
(Q SUHPLHU OLHX OD OLWWpUDWXUH SRLQWH O·LQIOXHQFH GH O·LQFHUWLWXGH VXU
O·LPSURYLVDWLRQ &XQKD HW DO  (Q HIIHW GDQV OH FDGUH G·pTXLSHV SURMHW
O·LQFHUWLWXGH D GH QRPEUHXVHV VRXUFHV OLpHV DX SURMHW OXLPrPH OH GHJUp GH
QRXYHDXWpWHFKQRORJLTXHRXO·LQFHUWLWXGHVXUODWkFKHjDFFRPSOLUSDUH[HPSOHRXj
O·HQYLURQQHPHQWGXSURMHW FRPPHO·pYROXWLRQGXVHFWHXU &DUERQHOOHW5RGUtJXH]
(VFXGHUR  &HWWH LQFHUWLWXGH SHUWXUEH OH WUDLWHPHQW GHV LQIRUPDWLRQV SDU
O·pTXLSH LQIRUPDWLRQV PDQTXDQWHV PDQTXH GH FDGUH VWUXFWXUDQW HWF HW SHXW
ODLVVHUSODFHjGHO·LPSURYLVDWLRQ$LQVL/LXHWDOPRQWUHQWTX·XQHFDUHQFHGH
FRPPXQLFDWLRQRXGHFRQWU{OHSHXWJpQpUHUXQPDQTXHG·LQIRUPDWLRQVXUOHVEHVRLQV
GHVFOLHQWVILQDX[(QHQWUDvQDQWGHVFKDQJHPHQWVGHVSpFLILFDWLRQHQFRXUVGHSURMHW
HWHQFUpDQWGXVWUHVVXQHFRQQDLVVDQFHLQVWDEOHGHVEHVRLQVSHXWGHYHQLUXQHVRXUFH
G·LPSURYLVDWLRQ
$LQVLQRXVSRVRQVO·K\SRWKqVHVXLYDQWH
+\SRWKqVHD+D/DFDSDFLWpjLPSURYLVHUVHGpYHORSSHDYHFOHGHJUpG·LQFHUWLWXGH

(QVHFRQGOLHXODSUHVVLRQWHPSRUHOOHHVWGHSOXVHQSOXVIUpTXHQWHHQPRGH
SURMHW FRPSWH WHQX GH OD  WHQGDQFH j UDFFRXUFLU OHV GHDGOLQHV j GpPXOWLSOLHU OHV
SURMHWV FRQGXLWV HQ SDUDOOqOH HW j DGRSWHU GHV REMHFWLIV IOXFWXDQWV 0RKDPPHG HW
1DGNDUQL  SRXU V·DGDSWHU DX[ FKDQJHPHQWV UDSLGHV GH OD FRQFXUUHQFH GHV
EHVRLQVGHVFOLHQWVHWGHVWHFKQRORJLHV2UORUVTXHOHVPHPEUHVG·XQHpTXLSHSURMHW
RQW PRLQV GH WHPSV LOV RQW GDYDQWDJH GH ULVTXHV G·LQWHUSUpWDWLRQV HUURQpHV
G·HUUHXUV G·DWWULEXWLRQV RX GH GLIILFXOWpV GH UpSDUWLWLRQ GHV U{OHV 'H SOXV OHV
pTXLSLHUV SHXYHQW DYRLU GLIIpUHQWHV DWWLWXGHV IDFH j OD SUHVVLRQ WHPSRUHOOH HQ
IRQFWLRQGHOHXUSHUFHSWLRQGHVpFKpDQFHVHWGHO·DWWHQWLRQTXL\HVWSRUWpHDLQVLTXH
GX U\WKPH DXTXHO OHV WkFKHV GRLYHQW DYDQFHU 0DF *UDWK  0RKDPPHG HW
1DGNDUQLYRLUH$XWHXU(QHIIHWIDFHjXQHpFKpDQFHFHUWDLQVYRQWDYRLU
WHQGDQFH j DYDQFHU OH SOXV UDSLGHPHQW SRVVLEOH VXU OH SURMHW TXDQG G·DXWUHV
pTXLSLHUVYRQWDWWHQGUHOHGHUQLHUPRPHQWSRXUDYDQFHU:DOOHUHWDO/RUVTXH
ODSUHVVLRQ WHPSRUHOOH HVW pOHYpH FHWWHGLYHUVLWpG·DWWLWXGHVYLVjYLVGH ODSUHVVLRQ
WHPSRUHOOHUHQIRUFHHQFRUHOHVLQFRPSUpKHQVLRQVHWSHXWJpQpUHUGHO·LPSURYLVDWLRQ
1RXVSRVRQVGRQFO·K\SRWKqVHVXLYDQWH
+\SRWKqVHE+E /DFDSDFLWpjLPSURYLVHUDXJPHQWHDYHFXQGHJUpGHSUHVVLRQ
WHPSRUHOOHpOHYp
$SDUWLUGHODOLWWpUDWXUHDFWXHOOH O·REMHFWLIHVWGHSURSRVHUXQPRGqOHWHVWDEOH
UHODWLIDXOLHQHQWUHODFDSDFLWpjLPSURYLVHUHWODSHUIRUPDQFHGHVpTXLSHVSURMHWV/D
IRUPXODWLRQ GHV K\SRWKqVHV V·DSSXLH HVVHQWLHOOHPHQW VXU OHV FRQFOXVLRQV GH
UHFKHUFKHVHPSLULTXHVQRPEUHXVHVPDLVSHX WHVWpHVj FH MRXU j O·H[FHSWLRQQRWDEOH
GHVWUDYDX[GH9HUDHW&URVVDQ
 /HFRQWHQXGHODSHUIRUPDQFHGHO·pTXLSHHQTXHVWLRQ
 $SSDUX DX GpEXW GX ;9H VLqFOH FRPPH H[SORLWV UpVXOWDWV UHPDUTXDEOHV RX
HQFRUH DFWLRQVDFFRPSOLVSDUH[HPSOHSDUXQDWKOqWHRXXQHpTXLSH OHFRQFHSWGH
SHUIRUPDQFH UHYrW SOXVLHXUV VHQV GH QRV MRXUV 2Q SHXW O·DVVRFLHU SDU H[HPSOH DX
VXFFqV UHPSRUWpSDUXQ LQGLYLGXRXXQJURXSHG·LQGLYLGXV  RX jXQH DFWLRQ XQH
H[KLELWLRQ XQH LQWHUSUpWDWLRQ GHPDQGDQW GHV TXDOLWpVFDSDFLWpV H[FHSWLRQQHOOHV
VHORQ OH 7UpVRU GH OD ODQJXH IUDQoDLVH 'DQV OH FDGUH GHV pTXLSHV SURMHW OD
SHUIRUPDQFHSHXWrWUHGpILQLHFRPPH OH UpVXOWDWDWWHQGXGX WUDYDLOTXLHVWFRQILpj
XQH pTXLSH HW SRXU OHTXHO OHVPHPEUHV IRQW O·REMHW G·XQH DSSUpFLDWLRQ TXL SHXW VH
WUDGXLUHSDUXQHUpFRPSHQVH-HKQHW%HQGHUVN\

/DFRQFHSWXDOLVDWLRQGHODUpXVVLWHGXSURMHWFRPPHXQFRQVWUXLWPXOWLGLPHQVLRQQHO
RX WRXW DX PRLQV SRO\VpPLTXH HVW ODUJHPHQW UpSDQGXH GDQV OD OLWWpUDWXUH
*HPXHQGHQ  3LQWR HW DO  'HQLVRQ HW DO  *HPXHQGHQ HW
/HFKOHU+DXVFKLOGW&KpGRWHOHWDO3OXVLHXUVDXWHXUVGLVWLQJXHQW
OHV UpVXOWDWV pFRQRPLTXHV OLpV j OD UpDOLVDWLRQ GHV WkFKHV UHVSHFW GH OD TXDOLWp GX
FDOHQGULHU GX EXGJHW SDU H[HPSOH GHV UpVXOWDWV QRQ pFRQRPLTXHV OLpV j OD
VDWLVIDFWLRQ SHUVRQQHOOH GHV PHPEUHV DSSUHQWLVVDJH YLDELOLWp GH O
pTXLSH SDU
H[HPSOH 1RWUH FRQFHSWXDOLVDWLRQ GH OD SHUIRUPDQFH HVW IRQGpH VXU GHV
FRQVLGpUDWLRQVSURFKHVGHVPRGqOHVSURSRVpVSDU FHUWDLQV DXWHXUVTXLRQW WUDYDLOOp
VXUODSHUIRUPDQFHGHVpTXLSHV*ODGVWHLQ+DFNPDQ6XQGVWURPHWDO
  'HQLVRQ HW DO   +RHJO HW *HPXHQGHQ  1RXV FRPSDURQV OHXUV
PRGqOHVGDQVOHWDEOHDXTXLVXLW
'LPHQVLRQV
GHOD
3HUIRUPDQFH
0RGqOHGH
*ODGVWHLQ

0RGqOHGH
+DFNPDQ

0RGqOHGH
'HQLVRQHWDO

0RGqOHGH+RHJO
HW*HPXHQGHQ

(IILFDFLWp
3HUIRUPDQFH
$FFHSWDELOLWpGH
O·RXWSXWSDUOHV
EpQpILFLDLUHV
(IILFDFLWpWRWDOH 4XDOLWp
(IILFLHQFH
5HVSHFWGHV
GpODLVHWFUpDWLRQ
G·LQIRUPDWLRQ
&RWVHW'pODLV
9LDELOLWpGH
O·pTXLSH
6DWLVIDFWLRQ
6DWLVIDFWLRQ
SHUVRQQHOOHHW
%HVRLQFDSDFLWp
GHUHWUDYDLOOHU
HQVHPEOH

6DWLVIDFWLRQ
SHUVRQQHOOHHWGpVLU
GHUHWUDYDLOOHU
HQVHPEOH
$SSUHQWLVVD
JH
 
$SSUHQWLVVDJHHW
GpYHORSSHPHQW
GHFDSDFLWpV
$FTXLVLWLRQGH
VDYRLUVHWGH
FRPSpWHQFHV
6RXUFH$GDSWpGH+RHJOHW*HPXHQGHQ
$XGHOj GH OD FDSDFLWp G
XQH pTXLSH j WHQLU OH FDKLHU GHV FKDUJHV DWWHLQGUH OHV
REMHFWLIVHWUHVSHFWHUODTXDOLWpLQLWLDOHPHQWIL[pVHWOHXUDFFHSWDWLRQSDUOHVFOLHQWVRX
FRPPDQGLWDLUHV GDQV OHV GpODLV HW OH EXGJHW OHV PHPEUHV GHV pTXLSHV GRLYHQW
pJDOHPHQW WUDYDLOOHU G
XQH PDQLqUH TXL DXJPHQWH OD PRWLYDWLRQ HW OD FDSDFLWp j
V
HQJDJHU GDQV O
DYHQLU GDQV OHV PrPHV pTXLSHV GH WUDYDLO +DFNPDQ  
6XQGVWURPHWDO'HQLVRQHWDO1RXVDOORQVHVVHQWLHOOHPHQWQRXVEDVHU

VXU ODYDULDEOHYLDELOLWpGH O
pTXLSHSRXUpYDOXHU ODSHUIRUPDQFHQRQpFRQRPLTXH
/DVDWLVIDFWLRQGXWUDYDLOHQpTXLSHFRQWULEXHjXQHDXJPHQWDWLRQGHODPRWLYDWLRQj
WUDYDLOOHU HQVHPEOH SRXU GH IXWXUV SURMHWV (Q RXWUH OD FROODERUDWLRQ DYHF G
DXWUHV
SHUVRQQHVRIIUHODSRVVLELOLWpG
DSSUHQGUHpQRUPpPHQWGHFKRVHVIDFHDX[LPSUpYXV
OHVPHPEUHVGHO·pTXLSHSURMHWVHSDUWDJHQWOHXUVYLVLRQVHWH[SpULHQFHVTXLSHXYHQW
VHUYLU GH EDVH SRXU OHV DFWLRQV GHV DXWUHV PHPEUHV GX JURXSH ,OV SHXYHQW DLQVL
DSSUHQGUH VXU OD JHVWLRQ GH SURMHW HW GpYHORSSHU GHV FRPSpWHQFHV WHFKQLTXHV GH
FUpDWLYLWp HW GHV KDELOHWpV VRFLDOHV 8QH WHOOH DFTXLVLWLRQ GH QRXYHOOHV FRPSpWHQFHV
DPpOLRUH OHV DSWLWXGHV SHUVRQQHOOHV HW SURIHVVLRQQHOOHV GHVPHPEUHV GH O
pTXLSH HW
DFFURLWDLQVLOHXUGpVLUHWOHXUFDSDFLWpGHUHWUDYDLOOHUHQVHPEOH
 8QOLHQDPELJXHQWUHO·LPSURYLVDWLRQHWODSHUIRUPDQFH
 $X UHJDUG GHV QRPEUHX[ FDV G·pFKHFV HQ PDWLqUH G·LPSURYLVDWLRQ OHV
UHFKHUFKHV DFWXHOOHV VH FRQFHQWUHQW VXU OHVPR\HQVRUJDQLVDWLRQQHOVTXLSHUPHWWHQW
G·DPpOLRUHU VD TXDOLWp HW GH OD UHQGUH HIILFDFH (OOHV Q·HQYLVDJHQW SDV HQ HIIHW
O·LPSURYLVDWLRQFRPPHXQHERQQHRXXQHPDXYDLVHSUDWLTXHHQVRLPDLVFRPPHXQ
SKpQRPqQH HQFRUH ODUJHPHQW PpFRQQX /D UHODWLRQ HQWUH O
LPSURYLVDWLRQ HW OD
SHUIRUPDQFH G·XQ SURMHW VHPEOH pTXLYRTXH HW DVVH] DPELJXs /D GLIILFXOWp UpVLGH
QRWDPPHQWGDQV OH IDLWGHSRXYRLUWLUHU OHV OHoRQVG·XQHLPSURYLVDWLRQUpXVVLH WRXW
HQ OLPLWDQW OH ULVTXH GH FRQVLGpUHU FHWWH LPSURYLVDWLRQ FRPPH XQH RSWLRQ RX XQH
VROXWLRQJpQpULTXHGHJHVWLRQJpQpUDOLVDEOHHWDXWRPDWLTXH9HUDHW&URVVDQ
8QHSDUWLHGHODOLWWpUDWXUHVXUO
LPSURYLVDWLRQDH[DPLQpHPSLULTXHPHQWO
LPSDFWGH
FHWWHGHUQLqUHVXU ODSHUIRUPDQFH/DFRQFOXVLRQFRPPXQHGHFHVpWXGHVHVWTXH OD
UHODWLRQHQWUHO
LPSURYLVDWLRQHWODSHUIRUPDQFHVHPEOHpTXLYRTXH
 9HUDHW&URVVDQSDUH[HPSOHRQWPHQpXQHpWXGHVXUO
LPSURYLVDWLRQHWOD
SHUIRUPDQFH HQ WHUPHV G·LQQRYDWLRQ G·XQH pTXLSH (OOHV SURSRVHQW XQPRGqOH TXL
PHWHQpYLGHQFHODQDWXUHGHO·LPSURYLVDWLRQFROOHFWLYHHWSURSRVHQWGHUpIOpFKLUDX[
PR\HQVjPRELOLVHUSRXUUHQGUHFHWWHLPSURYLVDWLRQEpQpILTXHDILQGHIDYRULVHUDLQVL
O·LQQRYDWLRQ (Q  HOOHV RQW WHVWp FHPRGqOH VXUXQHPXQLFLSDOLWp HW LGHQWLILp OH
U{OH GpWHUPLQDQW GH OD IRUPDWLRQ TXL UHQG HIILFDFH O·DFWLRQ LPSURYLVpH 3RXU TXH
O·LPSURYLVDWLRQVRLWHIILFDFHHOOHVFRQVLGqUHQWTXHOHVpTXLSHVGRLYHQWrWUHSUpSDUpHV
(OOHVFRQILUPHQWSDUDLOOHXUVTXH O·LPSURYLVDWLRQQ·DSDV WRXMRXUVXQ LPSDFWSRVLWLI
VXU OD SHUIRUPDQFH /HXUV UpVXOWDWV FRQILUPHQWXQHYXH FRQWLQJHQWHGH O
LPSDFWGH
O
LPSURYLVDWLRQVXU OHVSHUIRUPDQFHV LQQRYDQWHV6XU ODEDVHG·XQpFKDQWLOORQGH
pTXLSHV VRLW  VDODULpV G·XQH PXQLFLSDOLWp  GDQV GHV FRQGLWLRQV GH VHPL
H[SpULPHQWDWLRQV HOOHV PRQWUHQW TXH O·LPSURYLVDWLRQ Q
HVW SDV LQWULQVqTXHPHQW

ERQQH RX PDXYDLVH PDLV TX·HOOH D XQ HIIHW SRVLWLI VXU O
LQQRYDWLRQ GH O
pTXLSH
ORUVTX
HOOH HVW FRPELQpH DYHFGHV YDULDEOHV LQWHUPpGLDLUHV RXWLOV RUJDQLVDWLRQQHOV
(OOHVSURXYHQWSDUDLOOHXUVTXHODFRPSpWHQFHG
LPSURYLVDWLRQSHXWrWUHDSSULVHSDU
OHVPHPEUHVGH O·pTXLSHj WUDYHUV OD IRUPDWLRQ(OOHVFRQFOXHQWTXH O·LPSURYLVDWLRQ
SHXWDYRLUXQLPSDFWVXUODSHUIRUPDQFHGXSURMHWVRXVFHUWDLQHVFRQGLWLRQV
 /H\ERXUQHHW6DGOHU6PLWKRQWPHVXUpO
LPSDFWGHO
LPSURYLVDWLRQHQWDQW
TXHPpGLDWHXUHQWUHO
LQWXLWLRQHWODUpXVVLWHG·XQSURMHWGHFKDQJHPHQW1HWURXYDQW
SDVGHUHODWLRQVWDWLVWLTXHPHQWVLJQLILFDWLYHHQWUHO
LPSURYLVDWLRQHWOHVUpVXOWDWVGHV
SURMHWVVDWLVIDLVDQWVFHVGHX[DXWHXUVFRQFOXHQWTXHO·LPSDFWGHO·LPSURYLVDWLRQVXU
ODSHUIRUPDQFHHVWDPELJX
 'DQVOHGpYHORSSHPHQWGHQRXYHDX[SURGXLWV$NJQHWDORQWpWXGLpOH
OLHQ HQWUH OD FDSDFLWp j LPSURYLVHU HW OD SHUIRUPDQFH ,OV RQW DQDO\Vp O
LPSDFW GH
O
LPSURYLVDWLRQ VXU OHV SHUIRUPDQFHV HQ WHUPHV GH VXFFqV GH QRXYHDX[ SURGXLWV
FRPPHLQGLFDWHXUGHODSHUIRUPDQFHG
XQQRXYHDXSURGXLWDSUqVVRQODQFHPHQWVXU
OHPDUFKp ,OVQH WURXYHQWSDVXQ OLHQVLJQLILFDWLIGLUHFW2UXQHpWXGHXQSHXSOXV
DQFLHQQH PHQpH SDU 0RRUPDQ HW 0LQHU E D FRQFOX TXH OD UHODWLRQ HQWUH
O
LPSURYLVDWLRQHWO
HIILFDFLWpGXSURGXLWFRPPHXQHPHVXUHGHSHUIRUPDQFHGDQVOH
GpYHORSSHPHQWGHQRXYHDX[SURGXLWVHVW LQIOXHQFpHSDUGHVYDULDEOHV WHOOHVTXH OD
WXUEXOHQFHGHO
HQYLURQQHPHQWHWO·LQIRUPDWLRQHQWHPSVUpHO
 (QILQ +PLHOHVNL HW &RUEHWW  VH VRQW LQWpUHVVpV j OD UHODWLRQ HQWUH OH
FRPSRUWHPHQWG
LPSURYLVDWLRQGHVIRQGDWHXUVG
HQWUHSULVHjODIRLVDYHFOHVUpVXOWDWV
pFRQRPLTXHVFKLIIUHG·DIIDLUHSDUH[HPSOHGHOHXUVWDUWXSHWOHXUQLYHDXLQGLYLGXHO
GHODVDWLVIDFWLRQDXWUDYDLO'DQVFHFDVSUpFLVOHVDXWHXUVQ
RQWSDVWURXYpXQHIIHW
GLUHFWVXUODSHUIRUPDQFHGHO
LPSURYLVDWLRQPDLVLOVRQWLGHQWLILpGDQVFHWWHUHODWLRQ
OHU{OHVSpFLILTXHGHPRGpUDWULFHMRXpSDUO
DXWRHIILFDFLWpHQWUHSUHQHXULDOH
 1RXV UHWLHQGURQV FRPPH &URVVDQ HW DO  TXH OHV WUDYDX[ DFFRUGHQW j
O
LPSURYLVDWLRQ XQ PR\HQ GH UpDOLVHU GHV SHUIRUPDQFHV VXSSOpPHQWDLUHV YRLUH
VXSpULHXUHVjGHVQLYHDX[FODVVLTXHVPrPH VL FHWWH LPSURYLVDWLRQSHXWDYRLUDXVVL
ELHQ GHV HIIHWV SRVLWLIV IOH[LELOLWp HW DSSUHQWLVVDJH TXH QpJDWLIV DQ[LpWp ELDLV
G·DSSUHQWLVVDJH(Q IDLW O·LPSURYLVDWLRQSHXWPHQHUjGHV UpVXOWDWVSOXVRXPRLQV
HIILFDFHVOjRO
HIILFDFLWpHWOHVXFFqVGHO
LPSURYLVDWLRQVRQWSULQFLSDOHPHQWEDVpVVXU
ODFDSDFLWpGHO·LPSURYLVDWHXUHWVDFRQQDLVVDQFHGXGRPDLQHFXPXOpHV+PLHOHVNLHW
&RUEHWW  ,O \ D HQ UHYDQFKH XQ FRQVHQVXV VXU OH IDLW TXH O·HIILFDFLWp GH
O
LPSURYLVDWLRQ UHSRVH VXU OHV FRPSpWHQFHV GH O
LPSURYLVH· DFWHXU DFWHXU TXL
LPSURYLVH $LQVL O·LPSURYLVDWLRQ VHPEOH SRXYRLU DYRLU GHV HIIHWV QpJDWLIV OD
FRQQRWDWLRQ OD SOXV UpSDQGXH PDLV HOOH SHXW pJDOHPHQW  rWUH XQH DOWHUQDWLYH WUqV
HIILFDFH GDQV FHUWDLQV FRQWH[WHV HQ PRELOLVDQW GHV PR\HQV DGDSWpV GHV ©RXWLOV

PDQDJpULDX[ª&·HVWGHFHSRLQWGHYXHTXHQRXVDYRQVFKRLVLGHQRXVFHQWUHUVXUOD
FDSDFLWpjLPSURYLVHUHIILFDFHPHQWGHVpTXLSHVSURMHW
 $SDUWLUGHVFRQVWDWVSUpFpGHQWVQRXVIRUPXORQVO·K\SRWKqVHVXLYDQWH
+\SRWKqVH+,OH[LVWHXQOLHQSRVLWLIHQWUHODFDSDFLWpjLPSURYLVHUHWODYLDELOLWp
GHO¶pTXLSHSURMHW
8QHSURSRVLWLRQGHYDULDEOHLQWHUPpGLDLUH
1RXVDYRQVLQGLTXpGDQVOHSRLQWSUpFpGHQWTXHOHOLHQHQWUHO·LPSURYLVDWLRQ
HWODSHUIRUPDQFHpWDLWDPELJX(QFRQVpTXHQFHXQHSDUWLHGHODOLWWpUDWXUHDIDLWXQ
HIIRUW SRXU PLHX[ FRPSUHQGUH OD FDSDFLWp j LPSURYLVHU GHV pTXLSHV HW LQGLTXHU
G·LQYHVWLJXHU GHV YDULDEOHV LQWHUPpGLDLUHV PpGLDWULFHVPRGpUDWULFHV OHV SOXV
VLJQLILFDWLYHV GH VRQ OLHQ DYHF OD SHUIRUPDQFH /D TXDOLWp GX WUDYDLO HQ pTXLSH RX
©WHDPZRUN TXDOLW\ª HQ DQJODLV UHYLHQW VRXYHQW FRPPH SURSRVLWLRQ SRXYDQW
DIIHFWHUSDUH[HPSOHOHVSHUIRUPDQFHVGHO
pTXLSH
 /DTXDOLWpGXWUDYDLOFROOHFWLIHWVRQFRQWHQX
+RHJOHW*HPXHQGHQGpILQLVVHQWODTXDOLWpGXWUDYDLOHQpTXLSHFRPPH
XQ FRQFHSW TXL SHUPHW GH FRPSUHQGUH OD TXDOLWp GH OD FROODERUDWLRQ HQ WHUPHV
G·LQWHUDFWLRQV DX VHLQ G·XQH pTXLSH 3RXU HX[ OD TXDOLWp GX WUDYDLO HQ pTXLSH HVW
FDUDFWpULVWLTXH G·pTXLSHV WUqV KDXWHPHQW FROODERUDWLYHV $ O·DLGH G·XQH UHYXH GH
OLWWpUDWXUHVXUO
LQWHUDFWLRQDXVHLQG
pTXLSHVHWVXUGLYHUVHVpWXGHVGHFDVHPSLULTXHV
H[SORUDWRLUHVPHQpHVVXUFHVXMHWFHVDXWHXUVPHWWHQWHQpYLGHQFHXQFRQVWUXLWjVL[
IDFHWWHVjVDYRLUODFRPPXQLFDWLRQODFRRUGLQDWLRQO
pTXLOLEUHGHVFRQWULEXWLRQVGHV
PHPEUHVOHVRXWLHQPXWXHOO
HIIRUWHWODFRKpVLRQ
3RXUHX[TXHOHVWOHFRQWHQXGHFKDFXQHGHVVL[GLPHQVLRQVGHFHFRQVWUXLW
TXDOLWpGXWUDYDLOHQpTXLSH"
&RPPXQLFDWLRQ $X VHLQ GH O·pTXLSH OD FRPPXQLFDWLRQ pWDLWHOOH VXIILVDQWH
IUpTXHQWHGLUHFWHLQIRUPHOOHHWRXYHUWH"4X·HQHVWLOjGLIIpUHQWHVSKDVHV"
6XUODEDVHGHVWUDYDX[GH3LQWRHW3LQWRFLWpVSDU+RHJOHW*HPXHQGHQ
FHV DXWHXUV LQVLVWHQW VXU OH U{OHGH OD FRPPXQLFDWLRQ DX VHLQGH O·pTXLSHGDQV OH
FDGUH G·XQ SURMHW /·LGpH HVW GH VH FRQFHQWUHU VXU OD SHUWLQHQFH GH O·LQIRUPDWLRQ
pFKDQJpHSRXUUpDOLVHUXQHWkFKH/DTXDOLWpGHODFRPPXQLFDWLRQVHUDGpWHUPLQpH
jWUDYHUVODIUpTXHQFHGHFRPPXQLFDWLRQVRQGHJUpGHIRUPDOLVDWLRQSRVVLELOLWpGH
SURSRVHU VSRQWDQpPHQWGHV LGpHV LQQRYDQWHV VD VWUXFWXUH EHVRLQRXQRQG·XQH
WLHUFH SHUVRQQH HW OD QDWXUH SXEOLTXH RX SULYpH GH OD FRPPXQLFDWLRQ +RHJO HW
*HPXHQGHQ  &HWWH GLPHQVLRQ HVW DXVVL FDUDFWpULVWLTXH GH OD FRPSpWHQFH
FROOHFWLYH HOOH VH UDSSURFKH GH OD FRQIURQWDWLRQ GH UHSUpVHQWDWLRQV &KpGRWHO HW
3XMRORXHQFRUHGHO·LQWHUDFWLRQGHWUDGXFWLRQ$GURW

&RRUGLQDWLRQ&KDTXHPHPEUHDGHVUHVSRQVDELOLWpVHWSHXWDYRLUGHVVRXVWkFKHV
OXLGHPDQGDQWGHPRELOLVHUFHUWDLQHVUHVVRXUFHV,OHVWTXHVWLRQjFHQLYHDXGHYRLU
jTXHOSRLQW OHVHIIRUWV LQGLYLGXHOV UpDOLVpVSDUFKDTXHPHPEUHVRQW VWUXFWXUpVHW
V\QFKURQLVpVDYHFFHX[GHO·pTXLSHWRXWHHQWLqUH+RHJOHW*HPXHQGHQ
,QWpJUDWLRQ GHV FRQWULEXWLRQV LQGLYLGXHOOHV ,O V·DJLW pJDOHPHQW GH SUHQGUH HQ
FRPSWH OD FRQWULEXWLRQ GH FKDTXH PHPEUH GDQV OD UpVROXWLRQ GHV VLWXDWLRQV
UHQFRQWUpHV SDU O·pTXLSH HWRX GLVFXWpHV HQ UpXQLRQ &KDFXQ GRLW rWUH DVVH]
KXPEOHSRXUpFRXWHUOHVFRQWULEXWLRQVGHWRXWPHPEUHTXHFHGHUQLHUVRLWH[SHUW
RX QRQ VXU OH GRPDLQH LGHQWLILp GRQW UHOqYH OD TXHVWLRQ OD SUpRFFXSDWLRQ RX OD
VLWXDWLRQ /H SDUWDJH GH FRQQDLVVDQFHV HW G·H[SpULHQFHV HVW GH FH IDLW XQH
GLPHQVLRQFOpGH ODTXDOLWpGXWUDYDLOHQpTXLSH ,OHVWYUDLPHQWQXLVLEOHSRXU OHV
LQWHUDFWLRQVTX·XQPHPEUHRXJURXSHHPSrFKH OHV DXWUHVGH V·H[SULPHUGDQV OHV
UpXQLRQV RX SURFHVVXV GH SULVH GH GpFLVLRQ LPSRUWDQWH 2Q FKHUFKH HQ IDLW j
VDYRLU VL WRXV OHV PHPEUHV GH O·pTXLSH RQW pWp FDSDEOHV G·DSSRUWHU O·H[SHUWLVH
DGpTXDWHQpFHVVDLUHHWVXIILVDQWHHWRQWDJLDXPLHX[GHOHXUSRWHQWLHO
6XSSRUWPXWXHO/DTXDOLWpG·XQHFROODERUDWLRQSDVVHSDUO·DIILFKDJHG·XQUHVSHFW
PXWXHOHQWUHPHPEUHVXQHDLGHPXWXHOOHHQFDVGHEHVRLQO·LGpHGHFRQVLGpUHUOHV
LGpHVHWOHVFRQWULEXWLRQVGHVDXWUHV$SDUWLUGHVWUDYDX[GH7MRVYROG+RHJO
HW*HPXHQGHQ PRQWUHQW TXH OH VXSSRUWPXWXHO HQWUHPHPEUHV WUDYDLOODQW
SRXUXQREMHFWLIFRPPXQHVWSOXVSURGXFWLITXHODFRPSpWLWLRQ&HWWHGHUQLqUHHVW
VRXUFH GH PpILDQFH HW GH IUXVWUDWLRQV TXL QH IDYRULVHQW SDV O·LQWpJUDWLRQ GHV
GLIIpUHQWV PHPEUHV HW SHXYHQW FRQWULEXHU j O·pFKHF GX SURMHW &HWWH GLPHQVLRQ
FRUUHVSRQG j O·HQJDJHPHQW VXEMHFWLI GLPHQVLRQ GH OD FRPSpWHQFH FROOHFWLYH GH
.URKPHUHW5HWRXU
(IIRUWGHFKDTXHPHPEUH/HVXSSRUWPXWXHOQHGHYUDSDVFRQVWLWXHUXQDEULVRXV
OHTXHO VH FDFKHQW FHUWDLQV PHPEUHV GX SURMHW TXL FRQWULEXHQW IDLEOHPHQW j VD
UpXVVLWH'qVORUVTXHOHVREMHFWLIV OHVWkFKHVHW OHVUHVSRQVDELOLWpVVRQWFODLUHPHQW
IL[pVLOV·DJLWGHYRLUGDQVTXHOOHPHVXUHFKDTXHPHPEUHFRQWULEXHjO·DWWHLQWHGHV
REMHFWLIVTXLOXLVRQWIL[pVDXGHOjGHVVRXWLHQVPXWXHOVGRQWLOEpQpILFLH3RXUFHOD
LOHVWLPSRUWDQWTXHWRXVOHVPHPEUHVGHO·pTXLSHVRLHQWFRQVFLHQWVGHVUqJOHVIL[DQW
OH PLQLPXP G·HIIRUWV TX·RQ DWWHQG TX·LOV IRXUQLVVHQW FKDFXQ GDQV OH FDGUH GX
SURMHW
&RKpVLRQ(QILQOHVPHPEUHVGHO·pTXLSHRQWLOVXQHVSULWG·pTXLSHHWOHJDUGHQWLOV
jWRXWHVOHVSKDVHVGXSURMHW"&HWWHVL[LqPHHWGHUQLqUHGLPHQVLRQGHODTXDOLWpGX
WUDYDLO HQ pTXLSH WUDGXLW OD FRKpVLRQ GH O·pTXLSH HW FRQFHUQH O·HQJDJHPHQW
SHUVRQQHOGDQVOHWUDYDLODXVHLQGHO·pTXLSH
&HVVL[ IDFHWWHVSHUPHWWHQWG·pYDOXHU ODTXDOLWpGH O·LQWHUDFWLRQGDQV OHFDGUHGX
WUDYDLOHQpTXLSH(OOHFRQVWLWXHXQHPHVXUHSHUWLQHQWHGHVLQWHUDFWLRQVLQWHUQHVjXQH
pTXLSHFDUHOOHVH IRFDOLVHSOXVVXU ODTXDOLWpGH ODFROODERUDWLRQTXHVXU OHFRQWHQX

GHVWkFKHVHWDFWLYLWpVUpDOLVpHVSDUFKDTXHPHPEUH1RXVDOORQVPHWWUHHQUHODWLRQFH
FRQVWUXLWPXOWLGLPHQVLRQQHODYHFO·LQIOXHQFHGHODFDSDFLWpGHO·pTXLSHjLPSURYLVHU
VXUVHVSHUIRUPDQFHV
 /·LPSDFWG·XQHTXDOLWpGXWUDYDLOFROOHFWLIVXUOHOLHQFDSDFLWpjLPSURYLVHUHW
YLDELOLWp
/RUVTX·RQREVHUYHGHVJURXSHVH[SpULPHQWpVLPSURYLVHUFHODVHPEOHIDFLOHHW
QDWXUHO&HSHQGDQWGHQRPEUHXVHVKHXUHVGHSUDWLTXHHWXQUpSHUWRLUHGHUqJOHVVRQW
QpFHVVDLUHVDX[LPSURYLVDWHXUVSRXUUpXVVLUjLQQRYHUVDQVVHODLVVHUGpFRQFHQWUHURX
VWUHVVHU SDU OD SUHVVLRQ G·XQH SHUIRUPDQFH LPSURYLVpH /DZUHQFH  3DU
H[HPSOH EHDXFRXS GH GLVFLSOLQH HW GH SUDWLTXH VH FDFKHQW GHUULqUH OHV VpDQFHV
G·LPSURYLVDWLRQ WKpkWUDOH UpXVVLH &RPPH O·RQW VL ELHQ GpFULW+DOSHUQ HW DO 
©Q
LPSRUWHTXLSHXWLPSURYLVHUPDLVFRPPHGDQVQ
LPSRUWHTXHOMHXVLYRXVQ·DSSUHQH]SDV
HWQHUHVSHFWH]SDVOHVUqJOHVSHUVRQQHQHYRXGUDMRXHUDYHFYRXVª/
LPSURYLVDWLRQHVWSDU
HVVHQFH LPSUpYLVLEOH FH TXL QH VLJQLILH SDV TX·HOOH VRLW VDQV VWUXFWXUDWLRQ
FRQVLGpUDEOH OD SUDWLTXH O
H[SHUWLVH HW OD FRQQDLVVDQFH GHV UqJOHV GH FROODERUDWLRQ
SHUPHWWHQW DX[ PHPEUHV GH O
pTXLSH j OD IRLV GDQV OH WKpkWUH HW GDQV OHV SURMHWV
G
LQIOXHQFHUODTXDOLWpGHOHXUVSURFHVVXVG
LPSURYLVDWLRQ&URVVDQHWDO
$X VHQV GH*XLOKRQ HW 7UpSR  OD FRPSpWHQFH FROOHFWLYH SURYLHQW GX ©
UpVXOWDWGHODUHQFRQWUHHQWUHO·RUJDQLVDWLRQHWO·HQYLURQQHPHQWDXWUDYHUVGHO·LQWHUSUpWDWLRQ
TXLFUpHHWGpILQLWXQODQJDJHHWXQPRGHGHFRRUGLQDWLRQHQWUHOHVSHUVRQQHVª/HVSURMHWVVH
GpYHORSSDQW DXMRXUG·KXL GDQV GHV UpVHDX[ G·RUJDQLVDWLRQV FRPSOH[HV OD UpXVVLWH
G·XQSURMHWSDVVHSDUXQHFDSDFLWpVRFLDOHjFRRUGRQQHUHWLQIOXHQFHUGHVDFWHXUVGH
SURILOV SURIHVVLRQQHOV HW GH UDWWDFKHPHQWV LQVWLWXWLRQQHOV YDULpV GDQV XQ FRQWH[WH
G·LQFHUWLWXGHHWG·LUUpYHUVLELOLWpIRUWH*DUHOHWDO$LQVLODFROODERUDWLRQHQWUH
OHVLQGLYLGXVHVWVRXYHQWSULVHSRXUDFTXLVHORUVTX
RQGpFULWODFDSDFLWpjLPSURYLVHU
3RXUWDQW LO QH VXIILW SDV G·DYRLU XQH H[SHUWLVH LQGLYLGXHOOH SRXU LPSURYLVHU
FROOHFWLYHPHQWDYHFVXFFqVDXVHLQGHO·pTXLSH
3DUH[HPSOHOHVXFFqVGHVVSHFWDFOHVGHWKpkWUHG
LPSURYLVDWLRQGpSHQGG·XQHERQQH
TXDOLWp GHV UHODWLRQV HW GH OD G\QDPLTXH GH O
pTXLSH SDUFH TXH OHV VFqQHV VH
GpYHORSSHQW j SDUWLU GHV WUDYDX[ LQWHUGpSHQGDQWV GHV LPSURYLVDWHXUV 9HUD HW
&URVVDQ&HFRQVWDWHVWFRUURERUpSDUODGHVFULSWLRQTXHIRQW)URVWHW<DUURZ
 GX SUHPLHU SpFKp FDUGLQDO GDQV XQH LPSURYLVDWLRQ WKpkWUDOH ©OHV DFWHXUV QH
GRLYHQWSDVrWUHODLVVpVSRXUFRPSWHVXUODVFqQHFKDTXHPHPEUHGHO
pTXLSHHVWUHVSRQVDEOH
GH O
DXWUH OHV DFWHXUV GRLYHQW V
RFFXSHU PXWXHOOHPHQW OHV XQV GHV DXWUHV HW FRQWULEXHU j
UpGXLUH OD SUHVVLRQ GH OHXUV FRDFWHXUV SOXW{W TXH GH O
DXJPHQWHUª FLWpV SDU 9HUD HW
&URVVDQ  /D SHUIRUPDQFH HQPDWLqUH G·LPSURYLVDWLRQ UpVXOWH G·XQH YpULWDEOH
FROODERUDWLRQ HW QRQ VLPSOHPHQW GHV SHUIRUPDQFHV LQGLYLGXHOOHV GHVPHPEUHV GH

O
pTXLSH 6DZ\HU  $LQVL SRXU UpVXPHU FHV UHODWLRQV GH WUDYDLO HQ pTXLSH
+DOSHUQ HW DO  FRQVLGqUHQW TXH TXDQG OHV PHPEUHV G·XQH pTXLSH
G
LPSURYLVDWHXUV VRQW WUqV DWWHQWLIV OHV XQV HQYHUV OHV DXWUHV VRQW j O·pFRXWH HW VH
UHVSHFWHQW PXWXHOOHPHQW LO VH IRUPH XQ HVSULW G·pTXLSH VROLGH &HOD SHUPHW GH
IDYRULVHUODFLUFXODWLRQGHO·LQIRUPDWLRQHWGHVLGpHVGHO·H[WpULHXURHOOHVVRQWFUppHV
YHUV O·LQWpULHXU GX JURXSH :HLFN HW 5REHUWV  GpILQLVVHQW O·HVSULW FROOHFWLI
FRPPH XQ PRGqOH G
LQWHUUHODWLRQV DWWHQWLYHV DX[ DFWLRQV GDQV XQ V\VWqPH VRFLDO
$LQVL OHSULQFLSHGH ODFROODERUDWLRQDGHV LPSOLFDWLRQV LPSRUWDQWHVSRXU ODTXDOLWp
GXWUDYDLOHQpTXLSHHWO
HIILFDFLWpGHO
LPSURYLVDWLRQFROOHFWLYH
8QH LPSURYLVDWLRQ HIILFDFH V
DSSXLH pJDOHPHQW VXU GHV IDFWHXUV DIIHFWLIV WHOV TXH OD
FRQILDQFH OH UHVSHFW HW OH VRXWLHQ PXWXHO 9HUD HW &URVVDQ  +RHJO HW
*HPXHQGHQ  %LHQ TXH OHV JURXSHV SXLVVHQW LPSURYLVHU HQ O
DEVHQFH GH
FRQILDQFHHWGHUHVSHFW O
LPSURYLVDWLRQVHQRXUULWHQOHXUSUpVHQFHFDUOHVPHPEUHV
GH O
pTXLSH VDYHQWTX
LOVSHXYHQWSUHQGUHGHV ULVTXHVHW rWUH VRXWHQXVSDUG
DXWUHV
2Q UHWURXYHELHQGLIIpUHQWHVGLPHQVLRQVGH ODTXDOLWpGX WUDYDLO HQ pTXLSHGDQV FH
U{OH1RXVSRXYRQVFRQVLGpUHUTXHODFDSDFLWpjLPSURYLVHUDJLUDLWVXUODTXDOLWpGX
WUDYDLOHQpTXLSHTXLjVRQWRXUDJLUDLWVXUODYLDELOLWpGHO·pTXLSH$XWUHPHQWGLWOD
TXDOLWp GX WUDYDLO HQ pTXLSH MRXHUDLW XQ U{OH PpGLDWHXU GDQV OD UHODWLRQ HQWUH OD
FDSDFLWp j LPSURYLVHU HW OD SHUIRUPDQFH VRFLDOH 1RXV SRVRQV G·K\SRWKqVH WRXW
G·DERUGTXHODFDSDFLWpjLPSURYLVHUUHQIRUFHODTXDOLWpGXWUDYDLOHQpTXLSH/
HVSULW
G
pTXLSHDVVRFLpjXQHLPSURYLVDWLRQGHTXDOLWpLQFOXWODFRQILDQFHHQWUHOHVDFWHXUV
XQ REMHFWLI FRPPXQ XQH UHVSRQVDELOLWp SDUWDJpH XQ YRFDEXODLUH FRPPXQ HW OD
FDSDFLWp j OD IRLV j GLULJHU HW j rWUH VXLYL RX pFRXWp &URVVDQ  (QVXLWH GHV
GRQQpHVHPSLULTXHVUHQIRUFHQWO·LGpHTXHODTXDOLWpGXWUDYDLOHQpTXLSHLQIOXHQFHOD
SHUIRUPDQFH VRFLDOH 3DU H[HPSOH OHV UHFKHUFKHV PHQpHV SDU 3LQWR HW DO 
LPSOLTXDQWJURXSHVGHWUDYDLOPRQWUHQWTXHODTXDOLWpGXWUDYDLOHQpTXLSHLQIOXH
VXUODVDWLVIDFWLRQGHVPHPEUHVG·pTXLSHSURMHW&HVUpVXOWDWVVRQWFRQILUPpVSDUOHV
pWXGHVGH&DPSLRQHWDOHW/HVGHX[HQTXrWHVHPSLULTXHVPRQWUHQWGHV
UHODWLRQVVROLGHVHQWUHOHVPHVXUHVGHFRRSpUDWLRQLQWUDpTXLSHHWODFRPPXQLFDWLRQHW
OD VDWLVIDFWLRQ GHV PHPEUHV GH O
pTXLSH &H VRQW Oj GHV DUJXPHQWV TXL UHQIRUFHQW
QRWUH K\SRWKqVH VXU OH U{OH PpGLDWHXU GH OD TXDOLWp GX WUDYDLO HQ pTXLSH GDQV OD
UHODWLRQHQWUHODFDSDFLWpjLPSURYLVHUHWODSHUIRUPDQFHVRFLDOH
3RXUPHWWUH HQ pYLGHQFH FH U{OHPpGLDWHXUGH ODTXDOLWpGX WUDYDLO DX VHLQGH
O·pTXLSH VXU OD UHODWLRQ HQWUH OD FDSDFLWp j LPSURYLVHU HW OD SHUIRUPDQFH VRFLDOH
YLDELOLWpGHO·pTXLSHQRXVIRUPXORQVO·K\SRWKqVHVXLYDQWH
+\SRWKqVH+/DFDSDFLWpjLPSURYLVHUDJLWVXUODTXDOLWpGXWUDYDLOHQpTXLSHTXL
jVRQWRXUDJLWVXUODYLDELOLWpGHO·pTXLSHSURMHW

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